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Compensation
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Generally, financial/investment compensation falls into two categories.

• 1) Straight salary compensation

• Generally includes some type of pay band to allow for performance and increases.

• 2) Performance Compensation is paid in addition to base salary

• A wide variety of models including different percentages, different steps, different 

benchmarks and goals.

• Data on compensation comparisons is difficult to find, because there are so many variables.  

This is especially true for the private sector.  You either have to pay for a study to be conducted 

or pay for the data.
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• 2018 Gallagher Compensation Study for Texas Municipal Pension (fund size typically $25B to
$50B). https://www.tmrs.com/down/board/presentations_2018/Item3_TMRS_Compensation_Exec_Summary_Board_
Report.pdf

• 2021 Robert Half Finance and Accounting Salary Guide. 
https://www.kycpa.org/writable/files/2021_salary_guide_financial_us_copy1.pdf

• 2022 CGA CalPERS Executive and Investment Salary Study (fund size $456B) https://www.calpers.ca.gov/docs/board-
agendas/202202/pctm/item09a-02_a.pdf

• Norwegian Pension Fund 2021(fund size $1.4T) 
https://www.nbim.no/contentassets/f8c5e301ff804c09881b1beb5299dc30/gpfg-annual-report-2021-web.pdf

• 2018 WRS report to JAC https://www.wyoleg.gov/InterimCommittee/2018/02-2018102419-02_WRSJACResponses.pdf

• 2018 McGlagan Alaska Permanent Compensation Study (fund size $81.9B) 
https://www.wyoleg.gov/InterimCommittee/2018/02-2018102419-02_WRSJACResponses.pdf

Initial studies reviewed

https://www.tmrs.com/down/board/presentations_2018/Item3_TMRS_Compensation_Exec_Summary_Board_Report.pdf
https://www.kycpa.org/writable/files/2021_salary_guide_financial_us_copy1.pdf
https://www.calpers.ca.gov/docs/board-agendas/202202/pctm/item09a-02_a.pdf
https://www.nbim.no/contentassets/f8c5e301ff804c09881b1beb5299dc30/gpfg-annual-report-2021-web.pdf
https://www.wyoleg.gov/InterimCommittee/2018/02-2018102419-02_WRSJACResponses.pdf
https://www.wyoleg.gov/InterimCommittee/2018/02-2018102419-02_WRSJACResponses.pdf


10

$0

$50,000

$100,000

$150,000

$200,000

$250,000

$300,000

$350,000

$400,000

$450,000

Accounting Manager -
General Accounting

Senior/Principal
Accountant

Staff Accountant/Senior
Accounting Analyst

Staff
Accountant/Accounting

Analyst

CFO Chief Legal COO CIO Senior Investment
Officer

Investment Officer Senior Analyst Analyst

S
a
la

ry

Reviewed Studies (2018-2022) Adjusted for the Cost of Living Compared to the State Treasurer's Office

WY Comparators without Norway
NOTES: Does not include Norway.

Comparator Salaries discounted 15%.

Does not include performance compensation for investment professionals.



Accounting
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Excerpt from Texas Municipal Retirement System Compensation Study May 24, 2018



Legal/Director of Finance(CFO)

Excerpt from Texas Municipal Retirement System Compensation Study May 24, 2018



Investment Staff

Excerpt from Texas Municipal Retirement System Compensation Study May 24, 2018
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Excerpt from PA. State Employees Retirement System Compensation Policy Report: Investment Staff Salaries



Summary
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• Comprehensive compensation comparisons are difficult because of data availability and 

relevant comparisons with total compensation.

• Generally, performance compensation has worked well so far. One senior investment staff 

person has left the office but as the gap between current compensation and market 

compensation grows, staff retention may become more of an issue.  

• Overall, office compensation is below the market for the front and middle office.  

• Evidence suggests that in the last few years market salaries have increased substantially, 

even for back office staff, which may mean we are moving even further behind the market.

• There are a wide variety of compensation and performance compensation models.

• There are plenty of compensation plans that don’t pay performance compensation but they 

have substantially higher base salaries.

•


